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CKOPO

BHewWHW pbiHOK: Mapro MOHTU A0 KOHLA@ HEAEAM MPEACTABUT HOBOE MPaBWUTEALCTBO UTaauu,
KOTOPOE AOAKHO ByAeT yOeAuTb MHBECTOPOB B CMNOCOBHOCTH CTPaHbl COKPATUTL AOATOBYIO Harpys-
KYy. M.MoHTh B BOCKpPEeCEHNE MOAYYUA MaHAAT C(])OpMVIpOBaTb NPaBUTEALCTBO MOCAE TOro, Kak B
cy6601y CABMO BepAYCKOHM MoAaA B OTCTaBKY. HOBOE MpaBWUTEABCTBO AOAXHO MPOMTU AO KOHLA
HeAeAV TOAOCOBaHWE B ABYX NManaTax napAamMeHTa, HO Tak Kak Avaepbl naptun C.bepayckoHn obe-
LLLaAK NOAAEPXKY ByayLLeMy npaBuTeAbcTBY M.MOHTHU, NPOBAEM C FOANOCOBAHUEM HE OXMAAETCS.

BHYTpPEHHUI pbIHOK: Ha TEKylleld HeAene NMPOWMAET ynAaTta MEHCUMOHHbIX M CTpaxoBbiX B3HOCOB
(15 Hos6pA). MNepea ynaaToi CTpaxoBblX B3HOCOB CEFOAHSA YTPOM OCTaTKW Ha KopcueTax v Aenosu-
Tax HacuuTbiBaloT 985.8 MApA pyb., uto Ha 20 MAPA PY6. HWXE YPOBHS MATHULLbI.

MUHOUH OKaxXeT HeOOAbLUYIO MOAAEPXKKY BAHKOBCKOW AMKBMAHOCTM Ha AEMO3WTHOM ayKUMOHE.
MUHOUH NPeproXHUT BaHkaM pa3mecTUTb Ha Aeno3utax 80 MApA py6. A0 28 pekabpsa nNoA MUHK-
MaAbHYHO cTaBky 6.25% ropoBbix. O6beM CPEeACTB HECKOABKO MpPEBLILIAET BO3BPAT AEMO3WUTOB
MuHdUHY Ha Tekylleln Hepene (50 mapa py6.)

CErogHs

[a3npom rotoBUTCA pasmecTuTb eBPOOBAUraumn. PyKOBOACTBO Ma3npoma HauHeT CEroAHs BCTpe-
UM ¢ MHBecTopamu B BocToHe M Noc-AHaxeaece, coobluma Bloomberg, cebinasich Ha MHGOpPMa-
LM OpraHn3aTopoB. [apameTpbl BbiNyCka NOKa HEN3BECTHbI.

Utanuns ceropHs pasmellaet 5-aetHue obanraumu B o6beme A0 3 MApA €BPO.

BYEPA

BHeLwwHui pbIHOK

Mpe3naeHT OpaHunmn Hukona Capkosu 1 kaHuaep FepmaHum AHrena Mepkenb npoBeaun B cyb60Ty
TenePOHHYIO KOHOEPEHLMIO C HOBbIM rpevyecknum npembepom Aykacom lManapemocom. A0 Mo-
MeHTa, noka 'peunsa He Bo3bMeET Ha cebsa 06A3aTeAbCTBA NO BbIMOAHEHUIKO COFAGCOBAHHOMO B OK-
TAGpe nakeTa Mep, OHa He MOAYUUT TEKYLUMIA KPEAWTHbIA TpaHLl, 06bEM KOTOPOro COCTaBASEeT
8 MApA eBpo. Mo paHHbIM radeTbl Financial Times, BONpoc 0 BO3MOXHOCTU BblAeAUTb APuHaM
3aMOPOXEHHbIN B Hauyane HOABPS KPEAUTHbINM TPaHLL MOXET ObiTb 06CYXAEH B YETBEPr Ha 3ace-
AaHWE MWHUCTPOB QUHAHCOB CTpaH €BpPO30Hbl. B TO Xe Bpems oTmevaeTcs, YTO AHTOHMC
Camapac, KOTopbIi BO3rAABASIET BOLLEALLYIO B NPaBUTEABCTBO NPaBOLEHTPUCTCKYIO MapTUiO, NMoKa
He COrAacUACA MOAMMUcaTh MUCbMO, koTopoe TpebytoT Anaepsl EC. Takum 06pa3om, BHYTpEHHENOo-
AMTUYECKME NPOBAEMBI CTPaHbI A0 KOHL@ HEAEAW MOTYT BHOBb MPUBAEYb BHUMAaHWE MHBECTOPOB.

MHAVIKaTOpr AE€HEeXHOro pbilHKa AVIHaMVIKa JINKBUAHOCTMUN

N3meHeHus, % 1800 U
CerogHsi 1 aeHb 1m. 1rop 1600 55
Overnight 5.25 0.38 0.20 2.60 1400 5
MOSPRIME 3M, % 6.80 0.00 0.39 3.06 1200 45
MOSIBOR 3M, % 6.80 0.00 0.39  3.06 50 .
MIBOR 91-180 aHeif, % 6.84 -0.05 031 1.84 . a5
Oct. Ha Kopp.cuetax LB, 894.66 408.3 182.6 2853 w0 s
mnpa py6.
Oen. B LB, mnpa py6. 110.94 -150.9 -93.2 -182.7 @ 25
Canepo onepaumit LIB, -356.40 -426.8 -310.9 -431.5 :
mnpa py6. 0 15
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WUHdnaums YoY, % 7.20 H.A. 0.0 -0.3
SmuTeHT Bid YtM Mamerenns, 6.0.
1 neHb 1 Hep. 1 rop
UsT 2 0.23 000  -005 -0.19 °*°
UST 10 2.06 0.00 -0.15 -0.59
UST 30 3.13 0.02 -0.07 -1.11 280
Russia 28 5.71 0.00 -0.42 0.20 ——— USTI0RUSSia30  —— Russiad0vs OFZ 46018
Russia 30 4.30 -0.03 -0.47 0.06
180
Brazil 34 4.68 -0.01 -0.17 -0.48
China 16 3.41 -0.15 0.00 0.02
India 36 9.18 -0.05 0.24 0.75 80 T T T T T T
OcHosHo#  OcHoBHOW ~ OcHoBHOW ~ OcHoBHOW ~ OcHOBHOW  OCHOBHOM  OCHOBHC
Mexico 34 4.68 -0.05 0.24 0.75

AHanutndyeckun otaen, Ten. (495) 644-29-95

Bavkailume pasMeLlieHms
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FocyaapcTBeHHbI cCerMeHT

M octs 1 a6 1y 6n Atopauns
O®3 25078 6.73 -5 -9 1.19
0®3 25076 7.28 -10 -14 2.16
O®3 25079 7.78 -5 -17 3.10
0®3 25077 7.97 -12 -26 3.60
003 26204 8.23 -4 -17 5.08
003 26205 8.32 -6 -10 6.81

KopnopatuBHbI# U cyb6denepasnbHbiii CEBrMeHTbl

Hoxopn- N3mM. Usm. [Odopa-
HocTtb 1., 6n 1M, 6n umsa
PCXB-8 6.62 -1 -5 0.96
HopHukens, BO-3 7.39 0 -34 1.61
Mocksa-62 7.23 3 -28 2.19
Masnpom A1l 7.36 0 28 2.21
Mocksa-49 8.31 42 24 4.51
MockBsa-48 8.18 0 -29 7.18
XK® BaHk-6 8.03 -10 -15 1.03
MNpomcBsizbbaHk-6 7.88 -68 -85 1.48
MIM BaHk-8 9.45 24 27 1.56
Moc. o6n-7 9.06 0 -90 2.23
Pyclmapo-1 8.72 0 28 3.79
MTC-7 9.12 0 -15 4.58
Moka3aTesnn OCHOBHbIX
MUPOBbIX (POHAOBbIX UHAEKCOB
3HaueHme % n3MeHeHus
NHpexc
3aKp. 1 neHb 1M 3 M.
MMBB 1484.97 -0.31 3.70 0.26
PTC 1 530.70 0.06 5.62 -6.22
Dow Jones 12 153.68 2.19 4.37 6.56
S&P 500 1 263.85 1.95 3.21 5.96
NASDAQ 2 678.75 2.04 041 6.15

www.akbf.ru
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Bkpartue

C6epbaHK 3aKPbIA CAEAKY MO MPUBAEUEHUIO CUHAMLIMPOBAHHOMO KpeauTa Ha $1.2 mapa.
CraBka no 3-reTHeMy kpeauTy coctaBraa LIBOR+150 6.n., kak U N0 KPEAUTY, NPUBAEYEH-
HoMy B Aekabpe 2010 r.

BaHk 3eHuT ycTaHOBMA cTaBKy 1-ro kynoHa 6upxeBbix obauraumni cepumn 60-03 obbemom
3 MApA pybaelt Ha ypoBHe 8.75% ropoBbix. OPUEHTUPY COOTBETCTBYET AOXOAHOCTb K FOAO-
Boin odepte B pasmepe 8.94% ropoBbix. [1py OTKPLITUMU KHUTM 3aABOK OPUEHTUP MO Kyrno-
Hy ObIA YCTAHOBAEH Ha ypoBHE 9-9.25% ropoBbIX.

lfasnpom HedTb 3aBepwmaa  CAeAKy NO  npuobpeTeHnto  86.38%  akumi
OAO «fOxypanHedTeras», BAAAEIOLLETO AMLEH3MEN HA KanUTOHOBCKOE MECTOPOXAEHWE B
OpeHbyprckont  obnaactv. M3BAekaemble 3anacbl MECTOPOXAEHUS MO  KaTeropusim
ABC1+C2 oueHuBatoTcsi B 5.8 MAH TOHH HEDTU U 2.8 MAPA KyBOMETPOB rasa.

S&P nepecmoTtpeno nporHo3 no penTuHry HoBocubupcka (BB) co «ctabuabHOro» Ha
«MO3UTUBHBbIW».

Huxeropoackas o6aactb 17 HoAbpsi HauHeT pa3mMellieHne BOHAOB Ha 8 MAPA pyb., opueH-
TMp cTaBkK 1-ro kynoHa - 9.5-10.5% Cpok obpalleHns coctaBaseT 5 AeT, yCAOBUS Bbl-
nycka npeAycMaTprBatoT aMopTU3aLMIO AOATA.

Ynctas npubbiab Pycana no MC®O B 3-kB. Bblpocha B 15 pa3 r./r. U cocTaBuAa
$432 mAH 3a 9 mec. uuctas npubeinb Pycana coctaBuaa $1.2 MAPA (YMeHbLUEHWE Ha
14.7% r./r.). Boipyuka B Il kB. 2011 r. BblpocAa Ha 16.8% r./r. u coctaBuAa $3.2 MApA,
nokasatenb EBITDA poctur $705 MAH, uto Ha 25% Bbllle 3-KB. NPOLIAOTO ropa. MpupocTt
Bblpyuku ¥ EBITDA oOka3aAcs CyLWEeCTBEHHO Bbllle KOHCEHCyc-nporHo3a WHTepdakca
(+15% n +11.5% cooTBETCTBEHHO). Pycan 06bsiCHAET onepexaroLLmit pocT nokasatenen
YBEAMYEHWUEM LIEHBI HA aAKOMUHUI B OTYETHBLIN Nepuoa Ha 24%. B puanyeckom Bbipaxe-
HUM B 3-KB. NO cpaBHeHUIO € 3-kB. 2010 r. npopaxu aAlOMUHWUA ynaam Ha 4.5% -
70 1 011 Thic. TOHH, 32 9 MecAueB naaseHne cocTaBuAo 2.5% A0 3 011 TbiC. TOHH.

CraBka 5-ro kynoHa obauraumni AKK cepumn A14 coctaBut 10.75% ropoBbIX.

EneHa BacuneBa-Kopatok, evasileva@akbars.ru
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POCCUNCKUUN OBJINTALUMNOHHDbIN KAJIEHAAPD
AaTbI noraweHna 1 OCI)eprIZ
Aata Bbinyck O6uem Binycka, AelicTBre Aata Bbinyck O6uem Buinycka, AeiicTBUE
MADA Py6. MADA Py6.
01.08.2011  MpowmtpakTop-GuHaHc, 3 5 Odepra 20.10.2011  Tpynna Axei 3¢ Cu, 1 2 MNoralexune
01.08.2011 BaHk CtpoikpeauT, 1 1 Morawexue 21.10.2011 IOTK, BO-1 2 OdepTa
01.08.2011 CeBepHas kasHa, 2 1.5 MNoraweHne 21.10.2011 MABA, 2 1 MNoraweHue
02.08.2011 Maprta-®uHaHc, 3 2 MoraweHue 24.10.2011 XK® BaHk, 5 4 Odepra
04.08.2011  NOKO-BaHK(3AO), 5 2.5 Odepra 25.10.2011  AK BAPC BAHK, 3 3 Moraluexue
04.08.2011 3aBoA ApceHan , 3 0.3 MNoraweHne 27.10.2011 rasnpom, 8 5 MoraweHune
05.08.2011  Mupatopr ®uHaHc, 1 2.5 Odepra 27.10.2011  POL-Au3uHr, 2 0.1 Moraluexue
05.08.2011  KpaiuHsecTbank, 1 0.6 MoraweHue 31.10.2011  XaHTbl-MaHcuickui 6aHk, 1 3 MoraweHue
09.08.2011 C3T, 6 3 OdepTa 02.11.2011 MNpoTek ®uHaHc, 1 5 MoraweHne
11.08.2011 BTB-Au3uHr ®uHaHc, 9 5 OdepTa 04.11.2011 NOK POA-UHBecT, 1 0.6 MoraweHue
11.08.2011 MO3K, 1 6 OdepTa 04.11.2011 TepHa-¢uHaHC, 2 1.5 MoraweHne
11.08.2011 Bectep-®OuHaHc, 1 1.5 MNorawexne 07.11.2011 BEUHBAHK, 2 1 Odepra
11.08.2011 EBponaaH, 1 2 MNoraweHne 09.11.2011 YpancssisbuHpopm, 60-1 1 Odepra
16.08.2011  PTK-AM3UHT, BO-1 15 Odepra 09.11.2011  BaHK 3eHuT, 3 3 MoraweHue
16.08.2011 M-MHAYCTPUA, 1 1 MNoraweHne 11.11.2011 Meuen, BO-1 5 Odepra
18.08.2011 Cubupbtenekom, 8 2 OdepTa 17.11.2011 3DKO NK, 01 1.3 Odepra
22.08.2011 Hatyp MpoaykT - UHBecT, 3 0.9 Morawexue 17.11.2011 MapHac-M, 2 1 MorateHue
23.08.2011  AMXK KO, 2 1 MoraweHune 17.11.2011  YpaAcBssbiHGOPM, 6 2 MoraweHue
25.08.2011  BenoH-OuHaHc, 2 2 Odepra 21.11.2011  BHewnpombaHk, 1 1.5 Odepra
26.08.2011  Measeab-GuHaHc, 5O-1 1 Odepra 21.11.2011  MeHonaake ®uHaHc, 2 2.5 Odepra
30.08.2011 OM3,5 1.5 MoraweHue 22.11.2011  3Hepromaw-duHaHc, 1 0.7 MoraweHne
30.08.2011  TrK-2, 1 3.1 MoraweHune 23.11.2011  AnapylwkuH GuHaHe, 2 1 MoraleHne
30.08.2011 LeHTpTenekom, 5 3 MoraweHne 28.11.2011 PXA, 12 15 OdepTa
01.09.2011 AMET-¢puHaHc, 1 2 OdepTa 29.11.2011 Matpuua ®uHaHc, 3 0.7 Odepra
01.09.2011 MPCK Ora, 2 6 Odepta 29.11.2011 WHTerpa ®duHaHc, 2 3 MoraweHne
05.09.2011  TK OwuHaHc, 2 1 Morawerune 30.11.2011  BaHk UHTesa, 2 3.4 MoraweHune
06.09.2011  Mwul-OuHaHc, 2 3 MoraweHune 30.11.2011  Macrep-baHk, 3 1.2 MoraweHue
06.09.2011 MO3CK, 1 6 MNoraweHne 08.12.2011 OoM3, 6 1.6 Odepra
06.09.2011 OHUMUAK duHaHe, 1 2 MoraweHne 08.12.2011 PaiiddaiizeHbaHk, 4 10 OdepTa
07.09.2011  EBPP, 3 7.5 MoraweHne 08.12.2011  Poccenbxo3baHk, 5 10 Odepra
07.09.2011 Mock. 06A. na, 2 3 MoraweHne 08.12.2011 ytnas, 60-1 5 OdepTa
08.09.2011  CB baHk, 3 1.5 Odepra 08.12.2011  Aykoia, 3 8 MoraweHue
12.09.2011 PXA, 13 15 Odepra 08.12.2011  C3T, 4 2 MoraweHue
13.09.2011 MocaHepro, 1 5 MoraweHue 09.12.2011 orKk-3, 1 3 MorateHue
14.09.2011 HK AnbsiHe, 1 3 MNoraweHne 12.12.2011 CKB-6aHk, 50-4 2 Odepra
15.09.2011 Cub. ArpapHasn pynna, 2 1 Odepta 15.12.2011 HCX-¢duHaHc, 1 1 MNoraweHue
15.09.2011 3ancubkombaHk, 1 1.5 MoraweHue 16.12.2011 MMK, BO-2 10 Odepra
19.09.2011 CUBYP XoaauHr, 2 30 Odepra 16.12.2011 TpaHcOuH-M, 4 0.5 Odepra
20.09.2011 N3B Aunsuhr, 3 0.5 Odepta 16.12.2011 TpaHc®uH-M, 5 0.5 Odepra
20.09.2011 BaHk Pycckuil cTaHaapT, 7 5 MoraweHue 16.12.2011 TpaHcOuH-M, 6 0.5 Odepra
20.09.2011 CatypH, 2 2 MoraweHue 16.12.2011 TpaHcOuH-M, 7 0.5 Odepra
22.09.2011 Cesepcranb, 6O-1 15 Odepra 16.12.2011 TpaHc®uH-M, 9 0.5 Odepra
22.09.2011 HOK, 2 0.4 MoraweHue 19.12.2011 MBPP, 5 5 Odepra
23.09.2011 Mertpoctpoit UHBecT, 1 1.5 MoraweHne 19.12.2011 TpaHc®uH-M, 10 0.5 Odepra
26.09.2011 AKpOH, 2 3.5 Odepra 19.12.2011 TpaHc®uH-M, 11 0.5 Odepra
26.09.2011 Pyc. MexayHap. baHk, 3 1.1 Odepra 19.12.2011 TpaHc®uH-M, 8 0.5 Odepra
27.09.2011 ICC, 1 5 Odepta 20.12.2011 BTB 24, 5 (1-MM) 15 Odepra
27.09.2011 Pasrynai-dOuHaHc, 2 2 MoraweHue 21.12.2011 3onoto Cennrpapa, 2 0.5 MoraweHue
29.09.2011 MyHuL. nK, 2 1 Odepta 22.12.2011 TatdoHAbaHK, 7 1 Odepra
29.09.2011 JHen OTK-5, 1 5 Morawexue 29.12.2011 Mpsamble uHBECTULMK-®, 1 0.5 Odepra
04.10.2011 tOruHBecTpervoH, 1 0.9 Odepta
05.10.2011 BTb 24, 1 6 MoraweHue
05.10.2011 KBAPT-duHaHc, 1 0.3 Morawexue
06.10.2011  ®CKE3C, 4 6 MoraweHue
07.10.2011 PoccenbxosbaHk, 4 10 Odepra
10.10.2011 YpancBsisbUHPoOpM, 8 2 Odepta
10.10.2011 FasnpombaHk, 3 10 MoraweHue
11.10.2011 DOuH. komnaHua HY, 1 1 MNoraweHne
12.10.2011 XKO baHk, 4 3 MNoraweHne
13.10.2011 BaHk CaHkr-TeTepbypr, BO-1 5 Odepra
14.10.2011 WHBecTtTOpréaHk, 4 1.5 Odepta
18.10.2011 MAM BaHk, 5 3 MoraweHne
18.10.2011 MpomTpakTop-®uHaHc, 2 3 MoraweHue
19.10.2011 MOCMAPT ®UHAHC, 1 2 Odepta
19.10.2011 MKB, 8 3 Odepra
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AK BAPC BbaHK (KasaHb)

Aiipap MyxameT3sHOB

Avipektop

AenapTaMeHTa MHBECTULMOHHOIO Bu3Heca
T. +7 (843) 519-38-32

mai@akbars.ru

Oayapa Baruzos
ToproBble onepauuu
T. +7 (843) 519-38-32
vagizov@akbars.ru

UHBecTULMOHHaA KoMnaHus
AK BAPC ®uHaHc (MockBa)

YNPABAEHWE TOPTOBbIX OMEPALMIA

NaBen AemeHKoB
HauaAbHUK ynpaBAeHUs
A06. 115; pdemenkov@akbf.ru

OTAEA PbIHKA AKLIMI

NaBen CopkuH
HauanbHUK oTAEAG

N06. 178; psorkin@akbf.ru

YNPABAEHUE CTPYKTYPHbBIX MPOAYKTOB

Baaaumup LLla6anos
HauanbHUK oTAEAG
206. 189; vshabalov@akbf.ru

AEMNAPTAMEHT ONEPALMIA
HA CPOYHOM PbIHKE

Uropb Cokoa

YnpaBAsitoLLMiA AMpeKTop/
PykoBoauTEAb AENAPTAMEHTA
706. 205; isokol@akbf.ru

OTAEA TOPrOBbIX ONEPALIUMA
AAEKCaHApP BepelkuH

HauanbHUK oTAEAa
706. 209; avereshkin@akbf.ru

AEMAPTAMEHT MO PABOTE C KAMEHTAMU

Opuii Ceppbix
HauanbHUK penapTameHTa
206. 130; ysedyh@akbf.ru

OTAEA NPOAAX U YIMPABAEHUA
LEHHbIMW BYMATAMA

HaTtanbsi KoHapatbeBa
HauanbHUK oTAEAE
A06. 166; nkondrateva@akbf.ru

AHAAUTUYECKMI OTAEA

EneHa BacuaeBa-Kopsiok
AOATOBbIE MHCTPYMEHTI,
MaKpO3KOHOMUKa

706. 221; evasileva@akbf.ru

AHacTacus ApectoBa
AccUCTEHT
706. 194; aarestova@akbf.ru

Pycram Ackapos
Bpokepckoe obcAayxuBaHue
T. +7 (843) 519-39-58
askarovrr@akbars.ru

Aamvup BaouH
ToproBble onepaumu

T. +7 (843) 523-83-95
dvafin@akbars.ru

TeA. +7 (495) 644-29-95

dakc +7 (495) 644-29-96

OTAEA AOATOBOIO PbIHKA

Makcum bapbllHUKOB
HauanbHUK oTAEAG

£06. 225; mbaryshnikov@akbf.ru

CrenaH BorpaaHoB
Tpewnaep
706. 206; shogdanov@akbf.ru

Ipuropuit Kpusoluen
Tpeiaep
706. 186; gkrivoshey@akbf.ru

OTAEA BPOKEPCKOI'O OBCAY)XMBAHUA

flHa TpodumoBa
HauanbHWK oTAENa
706. 134; ytrofimova@akbf.ru

MoanHa Aasnu

BaHKK, MeTaanyprus,
XMMUYECKAs MPOMbILUAEHHOCTb
706. 155; plazich@akbf.ru

OMPAHUYEHWE OTBETCTBEHHOCTU:

Hacroswmin 063op 3A0 UK «AK BAPC ®uHaHc» (panee -
KomMnaHusi) HOCUT MCKAIOUMTEABHO WHGOPMALMOHHbLIN Xa-
paktep M He SBASIETCA NPEANOKEHUEM K COBEPLUEHUIO
onepaumii Ha pbiHKe LEHHbIX Bymar no mokynke, npoaaxe
LIEHHbIX BymMar ¥ GUHAHCOBbIX MHCTPYMEHTOB MAM PYKOBOA-
CTBOM K WHbIM AEVCTBUAM. OLEHKM U MHEHWS, OTPaXEHHbIE
B HacTosLem 0630pe, OCHOBaHbl CKAFOUUTEABHO Ha 3aKAO-
YEHUAX aHAaAMTUKOB KoMMaHWK B OTHOLLEHWUM paccmaTpuBa-
eMblx B 0630pe LeHHbIX Bymar U 3MUTEHTOB.

Mpu NoarotoBke HacTosiLero 063opa 6bIAM MCMOAb30BaHbI
AaHHble, KoTopble KoMnaHWsi CuMTaeT AOCTOBEPHbIMM,
OAHAKO KoMnaHusi, ee pyKOBOACTBO UM COTPYAHUKM HE MOTyT
rapaHTMpoBaTbh aBCOAKOTHYHO TOUHOCTb, MOAHOTY U AOCTOBEP-
HOCTb MPEAOCTAaBAAEMON MHGOPMALMU U HECTU OTBETCTBEH-
HOCTb 3@ WHBECTULIMOHHbIE PELLEHUSI TPETbUX AWLL, KOTOpble
MOTYT MPUBECTU K NPAMbIM WAU KOCBEHHbIM YBbITKaM, BO3-
HUKLIMM B pe3yAbTaTe MCMOAb30BaHUA TPETBUMMU AWMLAMM
MHPOPMaLIMK, copepxallenca B Hactoswwem ob3ope. Kowm-
naHus o6pallaeT BHWMaHWE, YTO OMnepauuu Ha pbiHKe
LEHHbIX Bymar M ¢GUHAHCOBBLIX WHCTPYMEHTOB CBSi3aHbl C
PUCKOM W TPEOBYIOT COOTBETCTBYIOLLMX 3HAHUI U OMbITa.

MHeHWs, NPOrHo3bl U PeKoOMEHAALMK, COoAepxalumecs B
AAHHOM OTuYeTe, AEMCTBUTEAbHbI TOABKO Ha AaTbl, NPUOAW-
XEeHHble K AaTe ero I'Iy6/\l4KaLLMI/I, M MOryT MEHATbCA B AaAb-
HellleM Kak CAeACTBUE U3MEHEHWI BHYTPEHHEr0 GpUHaHCO-
BOrO COCTOAIHUA 3MWTEHTOB, @ TaKXe BHELUHWX YCAOBWH,
HanpAamMyt UAU KOCBEHHO BAMAKOLLIMX HA 3TO COCTOSAHUE.

KomnaHuua He GepeT Ha cebs 06s3aTeAbcTBa PEryAsipHO
06HOBASITb MHGOPMALIMIO, KOTOPAsi COAEPXMTCS B HaCTos-
LemM AOKYMEHTE UAW UCNPaBASTb BO3MOXHbIE HETOUYHOCTH.
KonupoBaHue U pacnpocTpaHeHue MHGOpPMaLIMK, CoAepXa-
Leincst B AAHHOM 0630pe, BO3MOXHO TOABKO € coraacus 3A0
MK «AK BAPC ®uHaHc».

EAeHa AanTeBa
Cneupanuct
706. 134; elapteva@akbf.ru

AnekcaHAp CuaopoB
HedTb 1 ras
706. 192; asidorov@akbf.ru
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